Do people with higher life satisfaction have more children? Having children requires considerable energy and investment on the part of parents. However, even in countries where contraceptives are easily available and widely used, where having children is optional and most of time the result of an intended action, parenthood has not gone "out of fashion". This paper tests the hypothesis that higher life satisfaction fosters reproductive behavior. We argue that people satisfied with their overall life feel better prepared to start the monumental task of childrearing. If, it is suggested, life satisfaction facilitates fertility, then this positive link should be observable in contemporary low fertility societies. The hypothesis is tested by taking overall life satisfaction as a determinant of fertility behavior using long longitudinal data available for developed countries: namely for Australia, Germany, Russia, South Korea, Switzerland, the United Kingdom, and the United States. We find that higher levels of subjective well-being are, indeed, associated with a higher probability of having children in all the countries considered. We, therefore, conclude that life satisfaction favors reproduction, at least in low fertility societies.
Introduction
Can life satisfaction influence the decision to have children? In their review of the literature, which begins with the 1970s, Kahneman, Diener, and Schwarz [1] acknowledged that a causal link between subjective well-being and demographic behavior might be intuitively appealing, but that it was by no means certain. They concluded that the demographic consequences of subjective well-being should be a priority in research.
In contemporary developed societies, with a high prevalence of contraceptives and low fertility, childbearing is generally an outcome of couples' decision making. Under the realistic assumption that having a child is the result of a reasoned choice [2, 3] , the question of whether Switzerland, the United Kingdom, and the United States). The data from this study are easily available upon request through the web sites of the seven different survey organizations, following specific procedures indicated there. In some cases, there are partial restrictions to the access and specific procedures that have to be followed to access the data. Here below we indicate the accessibility of each single data-set, the website address where the data can be retrieved or -in case the data are not publicly available -from where, and under what conditions, they can be obtained: 1. The Household, Income and Labour Dynamics in Australia (HILDA) survey data are managed by the National Centre for Longitudinal Data (NCLD), using the Australian Data Archive (ADA) Dataverse (a national service for collecting, preserving, publishing and accessing digital research data) to coordinate the approval of data requests, and upon approval, to make General Release data available through no-cost direct downloads. Registration and application for data use must be addressed following the instructions on the relevant website: https://dataverse.ada. the likelihood of childbearing is a direct function of individuals' subjective well-being. Intuitively it makes sense that satisfied people feel better prepared to start the monumental task of childrearing. In addition, fertility may come about because having a partner contributes to a person's satisfaction with life, which would naturally affect fertility positively, at least if the relationship is a good one [25] . The positive effect of subjective well-being on fertility behavior can be traced in the few studies that have included subjective well-being as a determinant of fertility. The findings, which have been quite consistent, seem to support the idea that, both for women and men, individual subjective well-being-sometimes measured as happiness, sometimes as overall life satisfaction-represents an important goal to reach before making the decision to have children. In this vein, Billari [4] indicated that happier people are more likely to intend to have a (nother) child. Perelli-Harris [26] showed that in Russia, subjective well-being is positively linked to wanting and having additional children. Parr [8] found that life satisfaction is a determinant of fertility in Australia and, for both sexes, there is a strong positive relationship between prior satisfaction with life and fertility two years later. Le Moglie, Mencarini, and Rapallini [27] suggested that an increase in life satisfaction might, indeed, result in the increased likelihood of having a second child in Germany. Cetre et al. [28] found that a positive association between childbearing and subjective well-being only exists in developed countries where fertility is largely optional. Then-using the longitudinal German data-they provided evidence for a positive selection into parenthood, whereby happier people are more likely to have children.
Our expectation is that the positive effect of subjective well-being on fertility would, therefore, dominate in the context of developed countries, where the level of fertility is relatively low, as are unplanned births. To test this hypothesis we make here a systematic analysis of available longitudinal surveys across developed countries to establish whether higher subjective well-being is, indeed, related to the probability of having a(nother) child in low fertility societies. We extend previous research in two critical ways. First, the few studies that explore the effects of subjective well-being on fertility are country specific. Instead, we systematically inspect the link between life satisfaction and fertility across seven rich societies. All seven have below replacement fertility levels, with the average number of children per woman standing between 1.5 and 1.8 (Population Bureau Reference in 2016): Australia, Germany, Russia, South Korea, Switzerland, the United Kingdom, and the United States. We hypothesize that, if life satisfaction facilitates fertility, this positive link should be observable in any contemporary low fertility society.
Second, prior research has largely overlooked how the relationships between subjective well-being and fertility is likely to differ between first and subsequent births. Clearly, for those who have already had children, the expected happiness or life satisfaction from having additional children may be affected by their own and their partner's childbearing and childrearing experiences and, particularly, post-birth subjective well-being. Hence, only the effect of subjective well-being on the likelihood of having the first child embodies the "net effect of subjective well-being on fertility". After the birth of the first child, however, the level of parental subjective well-being also incorporates parental subjective well-being associated with previous child (ren), which critically depends on their objective and perceived costs. Most economic studies fail to conceptualize and operationalize fertility choices as a succession of parity transitions over one's life course [29] , typically summarizing fertility as a single outcome variable, such as the total number of children born (e.g., [30] [31] [32] [33] [34] ). We thus extend previous research by systematically scrutinizing the effects of the cognitive aspect of subjective well-being, i.e. overall life satisfaction, on the probability of having a child in general, as well as on the probability of having a first and a second child. Our study offers new empirical evidence for the impact of subjective well-being on fertility. We incorporate subjective well-being as a determinant of fertility behavior, and present a systematic and robust analysis based on the established and long-running longitudinal datasets currently available for developed countries.
Materials and methods

Data
We used available long longitudinal datasets for the developed world. These came from seven countries, namely Australia, Germany, Russia, South Korea, Switzerland, the United Kingdom, and the United States.
All of these surveys are longitudinal panels (i.e. the same individuals are interviewed in every round), nationally representative, and provide individual-level and household-level information on a wide range of issues. For Australia we use HILDA (Household, Income and Labour Dynamics in Australia Survey), an on-going longitudinal survey which has been conducted yearly since 2001, and in which all adult members are interviewed in each household. Here we use the first twelve waves until 2012. HILDA provides information about economic and subjective well-being, labor-market and family dynamics. For Germany, we use the SOEP (Socio-Economic Panel) from its start in 1984 up to 2012 (though note that other waves have been collected). The SOEP offers a representative sample of the entire German population, with information on individual life histories, such as career path, marital status, childhood biography, social background, and immigration history. For Russia we use RLMS (Russian Longitudinal Monitoring Survey) from 1995 to 2014. The panel is conducted yearly and takes in about 10,000 individuals in 4,000 households and gathers information on a set of social and demographic data at the family and individual level. It is the first national probability sample carried out in the Russian Federation. For South Korea we use data from five waves of KLIPS Other panel surveys exist for other developed countries, but those chosen here include repeated measures of subjective well-being and birth histories for national representative samples.
Our study includes only men and women in their reproductive age. Consequently, the respondent must be older than 20 
Statistical model
The relationship between subjective well-being and childbearing can be discussed in a dynamic perspective, where the level of subjective well-being in a period may affect the likelihood of having a child in the next period. A general approach would be to assume that a sexually-active woman (or a couple), by not using contraception, actively seek to have a child, where the actual birth is denoted by b t . Since the outcome is dichotomous, a natural choice would be to employ a Probit model for the empirical analysis. The probability of having a child might be described as a function of life satisfaction, LS t-1 and a range other variables denotes as z t-1 Mathematically:
where F indicates the cumulative distribution function of the normal distribution. We ran regressions separately for men and women, as we expected the relationship between childbearing and subjective well-being to be gender specific in several dimensions. The effects of the explanatory variables for the decision to both marry and having children may be different for men and women. They might be different both because of biological differences (i.e. age for example) but also because of the gender roles one may find across and within societies. That is not just for subjective well-being; other observable variables will potentially have different effects on the chance of having a child. For instance, income might matter more for men than women, in terms of deciding to have a child. Consequently, it would be appropriate to estimate the statistical model separately for men and women-an approach that is also consistent with the demography literature.
We proposed four model specifications. Model 1 is a regression where all country samples are pooled together, but where estimation is done separately for not only men and women, but also for the probability of having a child, the probability of having a first child, and finally the probability of having a second child. The key variable is the measure of life satisfaction as described in the next section. Next the model includes dummy variables for each of the countries (i.e. country-fixed effects) in order to control for country specific differences in the probability of having a(nother) child, and interaction terms between the country dummies and the measure of life satisfaction. The interactions measure the extent to which life satisfaction potentially affects fertility differently across countries. In Models 2, 3 and 4 the regressions are repeated, but they are now done separately for each country. We clustered standard errors at the household-level, which means that we account for serial correlations in the error structure.
For our analysis we use the software STATA version 14 and apply the probit statistical procedure for all regressions.
Variables
As a dependent variable, we utilized a dummy variable of the child-birth event, indicating whether or not there had been any births between waves. For each individual present in two consecutive waves, we observed his/her characteristics before the birth of the child. Due to the natural length of pregnancy, we include subjective well-being in our model and all the individual characteristics lagged by at least one year with respect to the birth. More specifically, since the interview date changes at the individual level in every year, we lag values accordingly, i.e. for each individual, we calculate nine months back from the birth date of the child in survey round at time t and, if this falls before that of the interview at time t-1, we further lag all the variables back to time t-2. In the cases where the month of the birth of the child is not available, we always lagged the variables back to time t-2. An important feature of this construction is that it eliminates the possibility of capturing the anticipation effect driven by the change in life satisfaction due to a pregnancy [27] . In fact, even if the anticipation effect might be present among individuals who, at some point in their life have decided to have a child, it is reasonable to assume that the effect only materializes at the moment in which the pregnancy is discovered.
Our key explanatory variable was derived from the life satisfaction question, which is an indicator of individuals' cognitive subjective well-being. The wording of the questions for overall individual life satisfaction is similar and comparable in the seven surveys, whereas the scale of answers varied. We, therefore, adjusted subjective well-being on a 0-10 scale to achieve consistency across subjective well-being measures. The life satisfaction in the BHPS data set is based on the question "How dissatisfied or satisfied are you with your life overall?". This allowed a seven-point scale ranging from 1 (not satisfied at all) to 7 (completely satisfied). This variable is available from wave-6 onwards, except wave-11, so we can utilize 12 waves. The life satisfaction question in the SOEP asks: "How satisfied are you with your life, all things considered?", with responses given on a 0-10 scale, in which 0 is "completely dissatisfied" and 10 is "completely satisfied". Similarly, in the Swiss survey the question is: "In general, how satisfied are you with your life, if 0 means "not at all satisfied" and 10 means "completely satisfied"?". In the HILDA survey, the life satisfaction question is designed as follows: "In general, how satisfied are you with your life if 0 means 'not at all satisfied' and 10 means 'completely satisfied'?". We start with wave 2 because the life satisfaction question was not available in the first wave. In PSID, the life satisfaction question is: "Please think about your life as a whole. How satisfied are you with it?". The accompanying scale is from 1 to 5, with 5 being the least satisfied. In the KLIPS, the life satisfaction question is: "Overall, how satisfied or dissatisfied are you with your life?" Individuals are asked to respond on a scale from 1 ("very satisfied") to 5 ("very dissatisfied"). In the RLMS we extracted the individual subjective well-being score from the life satisfaction question: "To what extent are you satisfied with your life in general at the present time?": 1 stands for "fully satisfied" and 5 stands for "not satisfied at all". For reasons of comparison, we reversed the order of the last three surveys listed here (i.e. PSID, KLIPS and the RLMS).
For the analysis of the association between life satisfaction and subsequent fertility, it is necessary to control for a range of other variables, which may affect both life satisfaction and fertility. As for the basic demographic characteristics, the effect of age needs to be controlled for, in view of the documented variation in life satisfaction over life course, and the variation in fertility with age [35] . We group individuals' age in three categories (0 = 20-29; 1 = 30-39; 2 = 40-49 years old). Since living in a co-resident union may affect both fertility and life satisfaction, we included partnership status in the equation [36] [37] [38] [39] . The union status is a dummy variable that takes value 1 if the individual is in a co-resident union (irrespective of whether he/she is married or cohabiting), otherwise 0. In the general model predicting the probability of having a child, we additionally accounted for the number of children (0 = no child; 1 = one child; 2 = two or more children). We also included the age of the youngest child (continuous variable up to age fifteen) in the model predicting the probability of second children.
Clearly, socio-economic factors also needed to be controlled for, since income, having or not having a job, and education level have also been shown to affect both life satisfaction and fertility [8, 36, [40] [41] . We collapsed the levels of education into three broad groups: primary education (0), secondary education (1), and tertiary education (2) . As for employment status, we considered a dummy variable indicating whether the individual is employed (1 = employed; 0 = otherwise). The calculation of the income-quintile variable was based on equivalized income (i.e. total household income is divided by the sum of the weightings to yield a representative income) with the OECD modified equivalence scale (i.e. assigning 1 to the first adult, 0.5 to the second and each subsequent person aged 14 and over, and 0.3 to each child under fourteen). When individuals are in a couple, we also controlled for the partner's level of education and employment status (categorized in the same way as the respondent's education and employment status).
To acknowledge within-country differences, all specifications included regional dummies. For Germany, Switzerland, and the United Kingdom we considered the level 1 of the NUTS classification (Nomenclature of Territorial Units for Statistics); for Russia we utilized the federal districts; for Australia we considered the 2001 ASGC (Australian Standard Geographical Classification) units; for the United States we relied on the Census Bureau-designated regions and divisions; for South Korea, meanwhile, we used a division of provinces and cities, totaling sixteen geographical units. Finally, all specifications included year-of-survey dummies.
To verify whether the variables we selected are collinear to one another, we produced: 1) a correlation matrix for each dataset (results available upon request from authors). The correlations among variables are quite low, ensuring that the properties of the estimator remain unaltered; 2) a Variance Inflation Factor analysis (VIF) for all the independent variables (results available upon request from the authors). Consistently with the correlation matrix, the average VIF value is 1.5 (and never above 5). Table 1 shows results from the pooled country regression. The estimation includes all explanatory variables described above, though they are not all reported in the table. The effects of the lagged value of life satisfaction is positive and highly significant for having any birth, the probability of having the first birth as well as for the second birth, and the effect is always stronger for women. As indicated above, the country dummy variables, together with interactions with those country dummies, test the extent to which there are country differences in the relationship between life satisfaction and the probability of childbearing. Since this is a non-linear model, any interpretation has to consider life satisfaction, the country dummies and the interaction between the two. Starting with the results for any birth, we see that the coefficients for Germany, Russia and for the United Kingdom are significantly different from that of Australia, which is the reference country. For the probability of having the first child, we also see a significant effect of life satisfaction for women in the Swiss sample, whereas for the probability of giving the second birth, we find a significant effect for US women, though there are now no difference between the Swiss sample and the reference country Australia. This means that there are some differences between countries in terms of the extent to which life satisfaction affects the probability of childbearing. However, the effects are mostly significantly positive and never negative. In order to better show the extent of these effects, and consequently highlight the differences across countries, we compute the effect of a step wise change in life satisfaction on the probability of having a birth, keeping the other explanatory variables fixed. These are commonly known as marginal effects and they are shown in in Fig 1 ( Consistent with the estimated coefficients, for low values of life satisfaction, the effect for Germany is the highest and the effect for Russia is the lowest. However, the marginal effects remain largely unaltered for these two countries as life satisfaction is increased. This is not the case with other countries, where the marginal effects increase with the level of life satisfaction. The strongest increase is found for Australia, South Korea, and Switzerland. The marginal effects for the first births are plotted in the next two graphs, in Fig 2. Here again we see that the marginal effects are positive for all countries: they are rather small for very low levels of life satisfaction, but they increase with higher levels of life satisfaction. The exceptions to this pattern are Germany and Russia, where the marginal effects remain similar across the values of life satisfaction. The final two graphs in Fig 3 show the marginal effects for the second birth. The trends are similar. The effects are positive, and they tend to be higher for larger values of life satisfaction. The trend of increasing effects is particularly strong for Australia, South Korea and Switzerland. Next we move on to the models where estimation is done separately for each country. The key difference between these models and the pooled regression reported previously, is that, in the latter, all coefficients of the background variables are restricted so as to be the same. In other words, the aim of the country-specific regressions, is to assess whether the effect of life satisfaction is still positive when there is no such restriction on the parameters. The results are shown in Tables 2, 3 and 4. As before, estimation is done separately by gender. The results are supplemented by Figs 4-6, which show the relationship between the level of life satisfaction (the lagged value being on the x-axis) and the predicted probabilities of having a(nother) child (on the y-axis). Again this is presented by gender. Across all countries we find that the higher the levels of subjective well-being, the higher the likelihood that couples will have children; this is true for both genders. The relationship is statistically significant and consistent for all countries and holds when we allow for country-specific coefficients on the control variables. Thus, an increase in the level of subjective well-being leads to an increase in the probability of having the first and the second child across countries for both genders. The positive effects on the likelihood of having a second child are generally more pronounced than the effects on the first child, especially in Germany and Russia. Taking these estimates, together with the pooled regression reported in Table 1 , we might reasonably say that higher levels of subjective wellbeing are, indeed, associated with a higher probability of having children in all low fertility societies under consideration: again, this is true for both women and men. All these findings are valid net of the demographic and socio-economic characteristics of the couple.
Results
As with the pooled regression, one can also see here some differences between countries. Whereas the overall effect of life satisfaction on fertility is positive for all countries, we find that for Australia and the United Kingdom, increasing levels of subjective well-being positively predict the probability of having a child of any order, and the first child for both women and men; while, for the second child, the results lose their precision. In Germany, the coefficient of subjective well-being for both having a child and having the second child are positive and significant. In Switzerland and the USA, the effects of life satisfaction on fertility are more pronounced for men than for women. For the South Korean sample, we find a positive effect of life satisfaction on the probability of having a child. When looking at the probability of a second child, the effect is still positive, but there is no longer statistical precision. The estimates of life satisfaction for Russia are flatter than those for other countries for having the first and the second child. Despite these differences, the countries are similar in that life satisfaction positively predicts higher fertility.
When we analyze the average marginal effect by country for women, we observe the highest score for Australia: moving from six to nine on the life satisfaction scale gives a marginal effect of 0.06 in the probability of having a child. The statistical model estimates the determinants of the probability of giving birth in one year. To better grasp the effects size, it is useful to contrast a one-year temporary rise as opposed to a permanent rise in life satisfaction. For example, the marginal effect of 0.06 found for Australia means that a temporary increase in life satisfaction from six to nine for one year would lead to an increase in number of births by 0.06 in that year. In contrast, a permanent increase in life satisfaction taking place at age 20 and lasting for 30 years (which would refer to the complete reproductive age spans from 20 to 50), would increase the number of births by 1.8 (= 30×0.06). This is a rather dramatic effect, but it is also unlikely that an increase in life satisfaction remains permanent for such a long period. For instance, an increase that remained for 10 years instead, would increase the number of births by 0.6. With this perspective in mind, we can move on to discuss the country differences. The lowest score is for Russia and the US: the average marginal effect from six to nine scale is 0.005 in the probability of having a child. For men we have the similar pattern but the average marginal effect for Australia from six to nine is around 0.05 in the probability of having a Table 2 . Results of probit model on having a child (of any birth order), by country and gender. Life satisfaction favors reproduction child, which has a small drop compared to women. Switzerland is the only country where the average marginal effect from seven to ten is higher for women (0.045) than men (0.03) in the probability of having a child. For the UK, the marginal effect of probability of having the first child is 0.008, which is higher than probability of having a child (the effect is 0.003) for women from scale seven to eight. In the probability of having a second child, the largest marginal effect, which is 0.025, from six to nine scale records for German women.
The results for our demographic controls are in line with standard outcomes. Clearly, the older age groups negatively predict the probability of having a child, and the coefficients are Table 3 . Results of probit model on having the first child, by country and gender. Life satisfaction favors reproduction significant for both men and women in all countries. As expected, the effect of living in a coresident union is positive and statistically significant in all specifications. Having two or more children is significantly negatively associated with the probability of having another child in all countries, except the USA. On the other hand, having one child is strongly positively and significantly related with the probability of having a subsequent child in all countries but Russia. The effect of the age of the youngest child is the same across societies and for men and women: it is negative and statistically significant for having a second child. 
Age Category
Age Group ( Life satisfaction favors reproduction
As for the socio-economic predictors, the level of education produces mixed results by country, with a significant positive effect on predicting the probability of having a child among more highly-educated individuals in Germany and Switzerland. There is, though, a significant negative effect on those with just primary education in Australia and the USA (only for the second child). For South Korea, we find that women with higher education have a lower likelihood of having the first child-otherwise there is no significant effect of educational qualifications.
Employment status produces different results by gender. Overall, the link between laborforce participation and childbearing seems to be positive for men and negative for women. Women's employment negatively affects fertility, especially as regards the probability of having a second child. Interestingly, women's employment seems to be positively linked to the probability of having a first child in Germany, Russia, Switzerland, and the United Kingdom.
Not only respondents, but also partners' socio-economic characteristics play a key role in directing fertility behavior. A partner's educational level is crucial for having a child: having a partner with higher education increases the probability of having a child for both genders. The effect is remarkable in Australia, Germany and South Korea. Likewise, partners with only primary education predicts fertility negatively, and it is statistically significant for the United Kingdom and Australia and for South Korea for the probability of having the second birth. As for the effect of a partners' employment status, results show that, for women, having an employed partner has a positive effect on fertility. For South Korea, the effect is particularly strong on the probability of having the second birth. For men, on the other hand, having a partner or wife who is employed is negatively and significantly related to having a child in Australia, Germany, South Korea, the United Kingdom, and the USA. Broadly speaking, as with the household income quintiles, belonging to lower-income households predicts positively and significantly the probability of having a child in Germany and negatively in Russia and the United Kingdom.
To verify whether our findings are replicated among different social groups, we stratified the analysis by educational qualifications (results not shown but available upon request). We found a virtually unchanged pattern among women with secondary and tertiary education. Interestingly, among women with primary education alone, the positive association between life satisfaction and the probability of having a child loses its significance. In Germany, there are even indications of a negative, marginally significant, association. Hence, besides the general positive impact of life satisfaction on fertility, the link seems to be more fragile among individuals belonging to more disadvantaged social groups. A possible explanation for this finding may be the "uncertainty reduction" narrative inspired by Friedman et al. [42] : individuals with an uncertain outlook may decide to have a child to increase their life satisfaction.
The robustness of the regression results, as well as the validation of the model, have been verified through a series of sensitivity analyses (see the Appendix 1). These confirm that our results are not sensitive to various model specifications and sample restrictions.
Discussion
The extent to which subjective well-being affects fertility levels has so far received little scholarly attention and it has never previously been addressed in a comparative framework [43] . This paper investigates whether life satisfaction brings about a higher likelihood of Life satisfaction favors reproduction childbearing. We posit that in developed countries, this positive relationship is universal. In contrast to developing countries, childbearing in developed countries is, under most circumstances, a conscious choice. Some single-country studies have hinted at this result already. The present study is the first of its kind in that it provides a systematic analysis of large and longrunning longitudinal surveys across seven major low-fertility countries: Australia, Germany, Russia, South Korea, Switzerland, the United Kingdom, and the United States. The novelty of the study lies in providing new, robust comparative empirical evidence of the relationship between subjective well-being and fertility.
We found that, in the seven countries, relatively higher levels of life satisfaction do, indeed, foster reproductive behavior. The fact that higher levels of cognitive subjective well-being are associated with a higher probability of having children in all countries under considerationwith some differences in the degree of association among them-suggests that life satisfaction favors reproduction. Where childbearing has become optional, financially expensive, and is associated with considerable trade-offs in terms of professional careers and other life goals, childbearing is not "out of fashion". Indeed, it remains an important life-experience for most adults. However, it tends to be attempted only in conjunction with a satisfying life.
Why do these results matter? Low fertility is one of the most pressing issues in industrialized nations. It is a key driver of our ageing societies, and hence it strains social-security systems. After the baby boom of the 1960s and the 1970s, fertility levels collapsed in most developed countries of the developed world. In Europe, the total fertility rate fell below the replacement rate in most countries, but it became extremely low in Southern and Eastern Europe, where the fertility rate touched 1.3 children per woman. Other countries followed suit, notably Japan and South Korea, the countries with, today, the lowest fertility levels in the world. Against this backdrop, economists assumed that women's education and employment increase the opportunity cost of childrearing, which depressed fertility [44] . Sociological approaches refer to similar mechanisms as evidence of "role incompatibility"-i.e. the inability to combine mother and worker roles in a modern economy where home and workplace are separated [45] . The demographer van de Kaa [21] noted, meanwhile, that trends towards lowest-low fertility levels appeared in a period where individuals changed their attitudes towards childbearing: self-realization and fulfillment of one's well-being took center stage giving rise to a new societal landscape. Having children was given lower priority than had been the case in the past. This line of thought is often referred to as the Second Demographic Transition [21] [22] . However, available data suggests that something is missing from the picture. Today, the countries that have progressed furthest on the path of the Second Demographic Transition are also the countries with the highest fertility rates among rich societies. They are also the countries with the highest reported levels of subjective well-being [46, 47] . The thesis, then, that life satisfaction brings about higher fertility promises to fill an important gap in population theory. The present study goes a long way to suggesting that this is, indeed, the case, and that increased subjective well-being should be viewed as a policy objective that could increase fertility.
Previous studies have argued for a positive association between fertility rates and subjective well-being, though with some important differences by country and by parity. Essentially these studies argued that the better the institutional support for reconciling work and family life, the happier people are when having children, and hence the higher fertility rates. Even though societal features play a role in shaping the life satisfaction-fertility relationship, the cross-sectional nature of those studies (e.g. the European Social Survey in [47] [48] ) did not allow inferences about whether subjective well-being affects fertility or whether fertility affects subjective well-being. This study gives a definite answer here. It suggests that part of that positive relationship comes from the fact that a higher level of life satisfaction explains higher subsequent fertility.
Another important contribution of this paper is that we consider the effects by parity, i.e. how the potential effect of subjective well-being on childbearing differs according to whether we consider the first or the second birth. The positive effects of life satisfaction on the probability of having a second child are more pronounced than the ones for a first child, notably in Germany, Russia and South Korea, the lowest fertility countries of the seven under consideration (levels below 1.5 children per women). If the experience of having a first child is more difficult than parents had foreseen, subjective well-being may decrease. Hence, where fertility is worryingly low, this might be partly a result of the unsatisfactory (i.e. unhappy) experience of childrearing, especially when the reconciliation between work, family and young children proves difficult [49] .
Does life satisfaction thus influence the decision to have children? An extensive comparative analysis of longitudinal data suggests that yes, it does.
Appendix: Sensitivity analysis
It was crucial to test our findings with a series of sensitivity checks (they are not shown here, but are available upon request). First, we verified the stability of our results after restricting the sample to those individuals who are in a union. The results show that the effects of subjective well-being on fertility remains virtually unchanged after such sample restrictions were introduced. Second, to avoid the anticipation effect, i.e. the change in the level of life satisfaction due to pregnancy status, we performed a sensitivity check in which we re-estimated the model by lagging values back to t-3. The results under all specifications yield very similar outcomes to lagged values at t-2. Third, our results are not sensitive to different age specifications-i.e. considering different cut-off points (such as a five-year age group specification) or a continuous variant of age. Finally, we need to stress that our econometric framework comprises a traditional probit model, which does not take into account unobservable time-invariant factors. Our estimates could, thus, be objected to. Nonetheless, fixed effects cannot typically be added to a probit model without introducing bias into the coefficients and standard errors [50] . There are two possible ways to extend our analyses using a fixed effects estimation strategy in this context. One would be to use a linear probability model to estimate the marginal effect, instead of a probit model because linear models are not typically subject to incidental parameters bias [50] [51] . In such cases, however, one might encounter several other problems in dealing with binary outcome variables such as heteroskedastic standard errors and nonsensical predictions (i.e. predicted probabilities outside the zero to one interval). The second way is to employ a logit instead of a probit model, and to utilize Chamberlain's method of conditional fixed effects. This method still carries a bias in the coefficients. Research on resampling methods has also shown that a jackknife estimator can be used to reduce bias in fixed effects probit models [52] . We re-estimated our models by following all the above mentioned strategies. Results suggest that incising levels of subjective well-being are positively linked with the likelihood of childbearing in a very similar fashion to the results without fixed effects.
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